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§239.28

Bylaws on age limitations must com-
ply with all Federal laws, rules and
regulations.

§239.28 Officers.

(a) Positions. The officers of the sub-
sidiary holding company shall be a
president, one or more vice presidents,
a secretary, and a treasurer or comp-
troller, each of whom shall be elected
by the board of directors. The board of
directors may also designate the chair-
man of the board as an officer. The of-
fices of the secretary and treasurer or
comptroller may be held by the same
individual and the vice president may
also be either the secretary or the
treasurer or comptroller. The board of
directors may designate one or more
vice presidents as executive vice presi-
dent or senior vice president. The
board of directors may also elect or au-
thorize the appointment of such other
officers as the business of the sub-
sidiary holding company may require.
The officers shall have such authority
and perform such duties as the board of
directors may from time to time au-
thorize or determine. In the absence of
action by the board of directors, the of-
ficers shall have such powers and du-
ties as generally pertain to their re-
spective offices.

(b) Removal. Any officer may be re-
moved by the board of directors when-
ever in its judgment the best interests
of the subsidiary holding company will
be served thereby; but such removal,
other than for cause, shall be without
prejudice to the contractual rights, if
any, of the individual so removed. Em-
ployment contracts shall conform with
§239.41.

(c) Age limitation on officers. A sub-
sidiary holding company may provide a
bylaw on age limitation for officers.
Bylaws on age limitations must com-
ply with all Federal laws, rules, and
regulations.

§239.29 Certificates for shares and
their transfer.

(a) Certificates for shares. Certificates
representing shares of capital stock of
the subsidiary holding company shall
be in such form as shall be determined
by the board of directors and approved
by the Board. The certificates shall be
signed by the chief executive officer or
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by any other officer of the subsidiary
holding company authorized by the
board of directors, attested by the sec-
retary or an assistant secretary, and
sealed with the corporate seal or a fac-
simile thereof. The signatures of such
officers upon a certificate may be fac-
similes if the certificate is manually
signed on behalf of a transfer agent or
a registrar other than the subsidiary
holding company itself or one of its
employees. Each certificate for shares
of capital stock shall be consecutively
numbered or otherwise identified. The
name and address of the person to
whom the shares are issued, with the
number of shares and date of issue,
shall be entered on the stock transfer
books of the subsidiary holding com-
pany. All certificates surrendered to
the subsidiary holding company for
transfer shall be cancelled and no new
certificate shall be issued until the
former certificate for a like number of
shares shall have been surrendered and
cancelled, except that in the case of a
lost or destroyed certificate a new cer-
tificate may be issued upon such terms
and indemnity to the subsidiary hold-
ing company as the board of directors
may prescribe.

(b) Transfer of shares. Transfer of
shares of capital stock of the sub-
sidiary holding company shall be made
only on its stock transfer books. Au-
thority for such transfer shall be given
only by the holder of record or by a
legal representative, who shall furnish
proper evidence of such authority, or
by an attorney authorized by a duly ex-
ecuted power of attorney and filed with
the subsidiary holding company. The
transfer shall be made only on sur-
render for cancellation of the certifi-
cate for the shares. The person in
whose name shares of capital stock
stand on the books of the subsidiary
holding company shall be deemed by
the subsidiary holding company to be
the owner for all purposes.

§239.30 Annual reports; books and
records.

(a) Annual reports to stockholders. A
subsidiary holding company not whol-
ly-owned by a holding company shall,
within 130 days after the end of its fis-
cal year, mail to each of its stock-
holders entitled to vote at its annual
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